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ULVLQJ UDSLGO\DQG WKH VXEVHTXHQW UHGXFWLRQ LQ WKHPDUNHW VKDUHVRI WUDGLWLRQDO(XURSHDQSURGXFHUV HJ)UDQFH


















7KH ZLQH LQGXVWU\ KDV XQGHUJRQH VLJQLILFDQW FKDQJHV UHFHQWO\ GXH WR PDUNHW OLEHUDOL]DWLRQ DQG WKH
H[LVWHQFHRIQHZSURGXFHUFRXQWULHVOLNHWKH8QLWHG6WDWHV&KLOHDQG6RXWK$IULFDDORQJZLWKFKDQJHV
LQ GHPDQG GXH WR IDYRUHG FRQVXPHU SUHIHUHQFHV WRZDUGV RWKHU DOFRKROLF GULQNV'HVSLWH LWV GURS LQ
FRQVXPSWLRQ ZLQH WUDGH KDV LQFUHDVHG VLJQLILFDQWO\ RYHU WKH \HDUV SURYLQJ WKDW LW LV D KLJKO\
LQWHUQDWLRQDOO\ WUDGHGSURGXFW7KH LQGXVWU\KDVJOREDOL]HG WU\LQJ WRUHVSRQGHIIHFWLYHO\ WR LQFUHDVHG
FRPSHWLWLRQLQLQWHUQDWLRQDOPDUNHWVDQGWKHHPHUJHQFHRIQHZRQHV:LWKLQWKLVFRQWH[WWKH(XURSHDQ
8QLRQ SOD\V DQ LPSRUWDQW UROH VLQFH PRVW RI WKH WUDGLQJ TXDQWLWLHV WR LQWHUQDWLRQDO PDUNHWV LQYROYH
(XURSHDQFRXQWULHV7KH(8LVWKHZRUOGಬVOHDGHULQZLQHSURGXFWLRQSURGXFLQJDSSUR[LPDWHO\
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7KH(8 LV DOVR D OHDGHU LQ LQWHUQDWLRQDO WUDGH H[SRUWLQJ 0KO YDOXHG DW  ELOOLRQ HXUR
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'XULQJ WKH ODVWGHFDGH*UHHNZLQHH[SRUWVGLVSOD\HG UHODWLYHGHFOLQH WKDW UHVXOWHG WR VXEVHTXHQW
UHGXFHGZLQHSURGXFWLRQYDOXHJURZWKUDWHV7KHXQIDYRUDEOHJOREDOHFRQRPLFHQYLURQPHQWDVZHOODV
WKH ORFDO HFRQRPLF GRZQWXUQ DQG D VHYHUH UHFHVVLRQ KDYH UHVXOWHG WR D QRWLFHDEOH GHFOLQH RI ZLQH
H[SRUWV ZRUOGZLGH 7KH *UHHN ZLQH LV H[SRUWHG WR DOPRVW DOO FRXQWULHV RI WKH ZRUOG ,Q DOO RI WKH
(XURSHDQ8QLRQDEVRUEVRIWRWDOZLQHH[SRUWE\PDLQVXSSOLHUV*HUPDQ\DQG)UDQFH+RZHYHU
H[SRUWVWRWKLUGFRXQWULHVFDQQRWWRXFKRQWKHZKROHWKHVDPHSURSRUWLRQDVLQWKH(8EXWDOVRDEVRUE
ODUJH TXDQWLWLHV RI ZLQH 7KH86 DQG&DQDGD DEVRUE ODUJHU DPRXQWV RI ZLQH FRPSDUHGZLWK RWKHU
WKLUGFRXQWULHVDWUDWHVUHDFKLQJDQGUHVSHFWLYHO\RIWKHWRWDO*$,1
7KLV DVVLJQPHQW ZLOO EH DVVHVVHG WKURXJK DQ HFRQRPHWULFPRGHO WR H[SODLQ WKH VL]H RI WKH ZLQH
SURGXFHGDQG WUDGH IORZV IURP*UHHFH LQ WKHPDMRU LPSRUWLQJFRXQWULHV WKURXJK WKHDSSURDFKRI WKH
³JUDYLW\PRGHO´ 7KHPRGHO XVHG DQG WKH UHVXOWV DFKLHYHGZLOO EH XVHIXO WR SUHGLFW OLNHO\ WUHQGV LQ




7KH XWLOL]DWLRQ RI *UDYLW\ (TXDWLRQ 0RGHO *(0 DV D PHWKRG IRU WKH HPSLULFDO DQDO\VLV RI










WKH JUDYLW\ PRGHO EDVHG RQ WKH WKHRU\ RI 1HZWRQ ZKR H[SUHVVHG WKDW WKH JUDYLWDWLRQDO DWWUDFWLRQ
EHWZHHQ WZR REMHFWV LV SURSRUWLRQDO WR WKH SURGXFW RI WKH PDVVHV DQG GHFUHDVHV ZLWK WKH GLVWDQFH
EHWZHHQ WKHP7KHUHIRUH DOO*(0DSSOLFDWLRQV DUHEDVHGRQ WKH QRWLRQ WKDW WKHYDOXH RI H[SRUWV RU
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LPSRUWV DPRQJ DQ\ WZR WUDGLQJ FRXQWULHV LV DQ LQFUHDVLQJ IXQFWLRQ RI WKHLU HFRQRPLF VL]HV DQG D
GHFUHDVLQJIXQFWLRQRIWKHSK\VLFDOGLVWDQFHEHWZHHQWKHP7KHILUVWPDMRUWKHRUHWLFDOMXVWLILFDWLRQIRU
WKH*(0FDPH IURP$QGHUVRQ LQ  $QGHUVRQ  DQGPRUH UHFHQWO\ LQ E\%HUJVWUDQG
(JJHU DQG /DUFK  ZKR EXLOW D WKHRUHWLFDOO\ FRQVLVWHQW *(0 EDVHG RQ WKH VWDQGDUG .UXJPDQ
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 GHQRWHV WKH SK\VLFDO GLVWDQFH RULJLQDWLQJ IURP WKH &(3,, JUDYLW\ GDWDEDVH &(3,,D 
EHWZHHQFRXQWU\LDQGFRXQWU\MPHDVXUHGDVWKHJUHDWFLUFOHNLORPHWHUVGLVWDQFHEHWZHHQFDSLWDOV





 WKDW HTXDOV RQH LI %XOJDULD *UHHFH )UDQFH RU *HUPDQ\ UHVSHFWLYHO\ DQG FRXQWU\ M VKDUH D








  UHSUHVHQWV FRXQWULHV L QDWXUDO ORJDULWKP RI ZLQH SUH FDSLWD FRQVXPSWLRQ :LQH
FRQVXPSWLRQ VL]HV DUH XVHG LQ RUGHU WR GHSLFW WKDW KLJKHU SHU FDSLWD ZLQH FRQVXPSWLRQ LQ WKH IRXU
LQYHVWLJDWHGLVOHDGLQJWRKLJKHUH[SRUWVDQGLPSRUWVUHVSHFWLYHO\
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UHSUHVHQWV FRXQWULHV M QDWXUDO ORJDULWKP RI ZLQH SUH FDSLWD FRQVXPSWLRQ :LQH















YLQHV ODQG FXOWLYDWLRQ ZHUH HQULFKLQJ WKH HVWLPDWHG PRGHO 0HWKRGRORJLFDOO\ WKH LQFOXVLRQ RI WKH
DIRUHPHQWLRQHG GXPPLHV DQG UHDO YDULDEOHV FDSWXUHG WKH PDJQLWXGH RI YDULRXV DJULFXOWXUDO
JHRJUDSKLFDOHFRQRPLFDODQGFXOWXUDOIDFWRUVWKDWIDYRURUQRW(8ZLQHWUDGH7KHGLIIHUHQFHEHWZHHQ
WKHPDJQLWXGHRIHDFKGXPP\DQGUHDOYDULDEOHDPRQJWKHIRXULQYHVWLJDWHGFRXQWULHVRIIHUHGLQVLJKWV
WR WKH ZLQH H[SRUWV FRPSHWLWLYHQHVV LQ (8 PDUNHW DQG WKH IDFWRUV LQIOXHQFLQJ ZLQH H[SRUWV DQG
LPSRUWV




1DWLRQV &RPPRGLW\ 7UDGH 6WDWLVWLFV 'DWDEDVH RI 8QLWHG 1DWLRQV 81  'DWD RQ ZLQH
FRQVXPSWLRQDQGSURGXFWLRQZHUHH[WUDFWHGIURPWKH:LQH,QVWLWXWHZKLOH*'3DQGSRSXODWLRQ
ILJXUHVRIWKH(8PHPEHUVWDWHVZHUHJDWKHUHGIURPWKHVWDWLVWLFDOZHEVHUYLFHRIWKH,QWHUQDWLRQDO
0RQHWDU\)XQG ,0)%RWK WUDGHREVHUYDWLRQVDQG*'3ILJXUHVZHUHGHIODWHGXVLQJ WKH86




7KH ILUVWPRGHO UHIHUUHG WRZLQH H[SRUWV IURP%XOJDULD WR WKH(8PHPEHU VWDWHV DQG LQRUGHU WR
H[DPLQH WKH VWDWLVWLFDO VLJQLILFDQFHRI WKH FRHIILFLHQWV DQG WKH YDULDEOHV LQ WKHPRGHOZH XVHG WKH W
VWDWLVWLFFRHIILFLHQW,QSDUWLFXODUIRUWKHILUVWYDOXHGPRGHOZKHUHL WKHIROORZLQJFRHIILFLHQWVZHUH
VWDWLVWLFDOO\VLJQLILFDQW7DEOH
x OQJGSS ZLWKW 3 6SHFLILFDOO\IRUFRXQWULHVZLWK*'3ODUJHUWKDQ
%XOJDULDLVVWDWLVWLFDOO\VLJQLILFDQW%XOJDULDKDVSUHVHQWHGLQFUHDVHGH[SRUWVE\
x OQGLVW    ZLWK W    S    )RU FRXQWULHV ORFDWHG DZD\ IURP%XOJDULD WKH
UHVXOWVVKRZDUHGXFWLRQLQLWVH[SRUWVE\
x OQZBSFBFRQU ZLWKW S 7KHLQFUHDVHLQH[SRUWVWRRWKHUPHPEHUV
RIWKH(8FDXVHVDGHFUHDVHLQWKHGRPHVWLFFRQVXPSWLRQRI%XOJDULDE\














7KH VHFRQGPRGHO UHIHUV WR WKH H[SRUW RI ZLQHV IURP )UDQFH WR WKH PHPEHUFRXQWULHV RI WKH
(XURSHDQ 8QLRQ 7DEOH  7KH VWDWLVWLFDO VLJQLILFDQFH RI WKH FRHIILFLHQWV DQG WKH YDULDEOHV LQ WKH
UHVSHFWHGPRGHOZHUHDVVHVVHGWKRXJKWKHWVWDWLVWLFFRHIILFLHQW
3DUWLFXODUO\IRUWKHILUVWYDOXHGPRGHOL VWDWLVWLFDOO\LPSRUWDQWDUHWKHIROORZLQJIDFWRUV
x OQJGSS ZLWKW S 6SHFLILFDOO\IRUFRXQWULHVZLWK*'3VLPLODUWR
)UDQFHWKHUHVXOWVVKRZVDQLQFUHDVHLQH[SRUWVE\
x OQGLVW ZLWKW S DUHVWDWLVWLFDOO\VLJQLILFDQW)RUFRXQWULHVWKDWDUH
ORFDWHGIDUIURP)UDQFHWKHUHVXOWVVKRZDGHFUHDVHLQLWVH[SRUWVE\
x ODQGORFN    ZLWK W    3    DUH VWDWLVWLFDOO\ VLJQLILFDQW  1HLJKERULQJ
FRXQWULHV RI )UDQFH QRW VXUURXQGHGE\ WKH VHD DQG ORFDWHG LQ WKH LQODQGRI(XURSH H[SRUWV DUH
LQFUHDVHGE\FRPSDUHGZLWKWKHFRXQWULHVWKDWDUHVXUURXQGHGE\VHD
x V\QRUD ZLWKW 3 DUHVWDWLVWLFDOO\VLJQLILFDQWEHFDXVHWKHQHLJKERU
FRXQWULHVKDYHFRPPRQERUGHUVZLWK)UDQFHWKXVWKHUHLVDQLQFUHDVHLQH[SRUWVE\
x OQZBFRQBSDU    ZLWK W    S     7KH FRQVXPSWLRQ RI )UHQFK ZLQH E\
PHPEHUFRXQWULHVRIWKH(XURSHDQ8QLRQWKH)UHQFKZLQHH[SRUWKDVLQFUHDVHGE\
x OQZBSFBFRQU ZLWKW S 7KHLQFUHDVHLQH[SRUWVWRRWKHUFRXQWULHV
RIWKH(8FDXVHVDGHFUHDVHLQWKHGRPHVWLFFRQVXPSWLRQRI)UDQFHE\
%DVHGRQWKHUHVXOWVRIWKHWDEOHDQGJLYHQWKDW3UREFRUUHVSRQGLQJWR)LVHTXDOWRXOWLPDWHO\
PHDQV WKDW WKH ZKROH PRGHO LV VWDWLVWLFDOO\ VLJQLILFDQW $QRWKHU HOHPHQW LV WKH 5VTXDUHG ZKLFK
H[SUHVVHV WKH H[SODQDWRU\ SRZHU RI WKH PRGHO DQG DFFRUGLQJ WR WKH YDOXH RI WKH   RI WKH
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7DEOH:LQHH[SRUWG\QDPLFVIRU)UDQFH*UDYLW\0RGHOHVWLPDWLRQUHVXOWV
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WKHFRHIILFLHQWFRQFHUQHG LVQRWVWDWLVWLFDOO\VLJQLILFDQW ,QSDUWLFXODU IRU WKHILUVWYDOXHGPRGHO L 
VWDWLVWLFDOO\VLJQLILFDQWDUHWKHIROORZLQJIDFWRUV
x OQQJGSS  ZLWK W 3  6SHFLILFDOO\ IRU FRXQWULHVZLWK*'3KLJKHU
WKDQ*HUPDQ\¶V*HUPDQ\KDVLQFUHDVHGLWVH[SRUWVWRWKHVHFRXQWULHVE\
x OQGLVW ZLWKW 3 DUHVWDWLVWLFDOO\VLJQLILFDQW)RUFRXQWULHVWKDWDUH
IDUIURP*HUPDQ\*HUPDQ\VKRZVDGHFUHDVHLQLWVH[SRUWVE\
x FRPBODQJ ZLWKW S LVVWDWLVWLFDOO\VLJQLILFDQW$PRQJWKHFRXQWULHV
WKDW VKDUH D FRPPRQ ODQJXDJH ZLWK *HUPDQ\ *HUPDQ\ 
V H[SRUWV WR WKHVH FRXQWULHV KDYH
LQFUHDVHGE\
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7DEOH:LQHH[SRUWG\QDPLFVIRU*HUPDQ\*UDYLW\0RGHOHVWLPDWLRQUHVXOWV




























































































































































































































x OQQJGSS    ZLWK W    3     6SHFLILFDOO\ IRU FRXQWULHV ZLWK *'3 LQ
FRPSDULVRQWR*UHHFH*UHHFHKDVLQFUHDVHGLWVH[SRUWVE\
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x HXUR   ZLWK W  3   DUH VWDWLVWLFDOO\ VLJQLILFDQW)RU FRXQWULHV WKDW DUH
RXWVLGHWKHHXUR]RQH*UHHFHKDVLQFUHDVHGLWVH[SRUWVE\
x FRPBODQJ ZLWKW S DUHVWDWLVWLFDOO\VLJQLILFDQW$PRQJWKHFRXQWULHV
WKDWKDYHDFRPPRQODQJXDJHZLWK*UHHFH*UHHFH
VH[SRUWV WR WKHVHFRXQWULHVKDYH LQFUHDVHGE\

x ODQGORFN    ZLWK W    S    DUH VWDWLVWLFDOO\ VLJQLILFDQW )RU QHLJKERULQJ
FRXQWULHVDQGQRWVXUURXQGHGE\WKHVHDDQGORFDWHGLQWKHLQODQGRI(XURSH*UHHFH¶VH[SRUWVKDYH
LQFUHDVHGE\FRPSDUHGZLWKWKHFRXQWULHVWKDWDUHVXUURXQGHGE\VHD
x V\QRUD    ZLWK W    3     DUH VWDWLVWLFDOO\ VLJQLILFDQW IRU*UHHFH  IRU WKH
ERUGHULQJFRXQWULHVRI*UHHFHDQLQFUHDVHGH[SRUWE\










QDPHO\D UHGXFWLRQRISURGXFWLRQFRVWVZKLFKKDVDQ LPSDFWRQ WKHVHOOLQJSULFHRI WKHSURGXFWDQG
FRQVHTXHQWO\RQWKHFRQVXPHU&RQFHUQLQJ³WKHJUDYLW\PRGHO´LVDJUHDWRSSRUWXQLW\IRUWKHH[SRUWHUV
RI*UHHNZLQHWRH[SRUWLQ(XURSH
,Q DGGLWLRQ WKH ZLQH LQGXVWU\ GLVSOD\V SUREOHPV LQ WKH ILHOG RI FRQVXPSWLRQ 7KH FRVW RI ZLQH
SURGXFWLRQFRQILJXUHVWKHVHOOLQJSULFHRIWKHSURGXFWRQWKHPDUNHW7KHUHIRUHWKHFRVWRIWKHSURGXFW
KDVFUHDWHGULSSOHVLQWKHPDUNHWUHVXOWLQJLQDGHFOLQHRIWKHQXPEHURIWKHFRQVXPHUV)XUWKHUPRUH




HWFKDVDWWUDFWHGFXVWRPHUV UHVXOWLQJXOWLPDWHO\ LQ WKH LPSURYHPHQWRI WKHLUZLQHSURGXFWLRQ7KHVH
SUREOHPVKDYHOHGLQUHFHQW\HDUVWRUHGXFHH[SRUWVDQGVDOHVRI*UHHNZLQHVUHVXOWLQJLQDQLQFUHDVLQJ
SURGXFW VWRFNV WR D JUHDW H[WHQW ZKLFK FDXVHV GHWHULRUDWLRQ RI WKH TXDOLW\ RI SURGXFWLRQ 7KH





$QGHUVRQ - (  7KH *UDYLW\ 0RGHO $QQXDO 5HYLHZ RI (FRQRPLFV   GRL
DQQXUHYHFRQRPLFV
%HUJVWUDQG - + (JJHU 3 	 /DUFK 0  *UDYLW\ 5HGX[ (VWLPDWLRQ RI JUDYLW\HTXDWLRQ
FRHIILFLHQWV HODVWLFLWLHV RI VXEVWLWXWLRQ DQG JHQHUDO HTXLOLEULXP FRPSDUDWLYH VWDWLFV XQGHU
DV\PPHWULF ELODWHUDO WUDGH FRVWV -RXUQDO RI ,QWHUQDWLRQDO (FRQRPLFV   GRL
KWWSG[GRLRUJMMLQWHFR
&KHQJ ,+:DOO+- &RQWUROOLQJ IRU KHWHURJHQHLW\ LQ JUDYLW\PRGHOV RI WUDGH DQG LQWHJUDWLRQ
)HGHUDO5HVHUYH%DQNRI6W/RXLV5HYLHZ
&(3,,D  *HRGHVLF GLVWDQFHV >$FFHVVHG DW  DW
KWWSZZZFHSLLIUGLVWDQFHGLVWBFHSLL]LS@
&(3,,D  *HRGHVLF GLVWDQFHV >$FFHVVHG DW  DW
KWWSZZZFHSLLIUGLVWDQFHGLVWBFHSLL]LS@
&(3,,E  'DWD RQ FRXQWULHV >$FFHVVHG DW  DW
KWWSZZZFHSLLIUGLVWDQFHJHRBFHSLL[OV@
81  8QLWHG 1DWLRQV &RPPRGLW\ 7UDGH 6WDWLVWLFV 'DWDEDVH >$FFHVVHG DW  DW
KWWSFRPWUDGHXQRUJGE@
(XURSHDQ &RPPLVVLRQ  $JULFXOWXUH DQG 5XUDO 'HYHORSPHQW $JULFXOWXUDO 0DUNHWV ³:LQH´
>$FFHVVHGDWDW
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KWWSHFHXURSDHXDJULFXOWXUHPDUNHWVZLQHIDFWVLQGH[BHQKWP
*OREDO$JULFXOWXUDO,QIRUPDWLRQ1HWZRUN³:LQH$QQXDO5HSRUWDQG6WDWLVWLFV´
,0),QWHUQDWLRQDO)LQDQFLDO6WDWLVWLFV2QOLQH6HUYLFH,QWHUQDWLRQDO0RQHWDU\)XQG>$FFHVVHG
DWDWKWWSLIVDSGLQHWLPI@
:LQH,QVWLWXWH>$FFHVVHGDWDWKWWSVZZZZLQHLQVWLWXWHRUJUHVRXUFHVVWDWLVWLFV@

